
BONDS WORTH BUYING

WE OFFER
end roeommmtd
for (nontmrnt

Southern Colorado
Power Co.

Pint Mtge 6%
Gold Bonds

¦now ?
,

Due July i, 1947. Intemt pay¬
able Jan. and July in New York
and Chicago.

Price 94 end Int.
To Y e d 6 50%

Writ* for tpectal circular.

Raymond M. Smith & Co.
Incorporated ~

Rnreotment Soourlttoo
48 CEDAR STREET NEW TORK

rwfpaoM t7tt John.

National Bank
of Commerce

STOCK

Bought and Sold

DISCOUNT HOUSE W

Salomon Bros.
8c Hutzler
Mntm Xtm IWIM Mxthtmp

SO WALL ST.. NKW YORK
TnlFHONI.WNimtU 4700

BOSTON BUFFALO CHICAGO
PHILADELPHIA PITTSaUNOH

American Light & Traction
American Gae A Electric
American Public Utilities
Appalachian Power Co.

H F.McConnell&Co.
tfembera New York Stock Exchange00 It'way, N. Y. Tel. Bowl. Or. 50*8-8-9.
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medlurn. Rumania M 25
*°.60:
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meat, standard crate, 73c.0l2.nrr flatJ
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Southern, car, 11250500.
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£?!£".' 2££r h*"1""- »1«2- Reels, Jer£y'
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POULTRY. DltRSSKI) - Chickens fresh

^ w;*?. ^*,; RblladelpMa, 310

5'S;^^ -«nf7o^,e^Sj&a^H5r^«8sap
^
"nuaba, whit#, dozen $3 7v»

1.25; dark, dozen. 12.5003.
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POULTRY. I.rVB.Fowls, freight *14F>*«
express, 2IW2ftc. Hrollers fret/h. £UK£!':
express, 27030c. Old roosters fll't-h.
E2XF- UMte' 2r*-: .»»W 85o! Puck*
frrtClit, 23<f25r. . cxpreni, 1402ilr timJml'
freight. t702Oo.: express. 2O022o pfsettne'
pair, 80o. riulneas, pair. ,oc nmhhitZ'
freight or express, 20023c.

Rabbits,

T,mt STOCK AND MKAT FRICRS.
Common ta prime steers. 100 Ihs.tft nortsin ox

rtptr.mon to cholct bulls, 100 lbs 3 oolj ft 2«

frotlimon to choice cows, ]i» lbs | 2Nm
fVs«; »on to prime veals. 100 lbs." 10 on# u na
fkjrtiinon to prime eheep, loo lbs., ft nno n v>

fV,tiimon to prime lambs, 100 Iba 7 ?O0 1- 25
ice ho«,;^3

beef, steer tides, lb TST.,^.
City dreaeed veals. Ib.......

*

,?f
JJreesed mutton, ifc aZ,*
Dreaeed wethers, lb sSXJi0
rraeeed lamb., cIMb * ;.7.7 ItVah?

CHESAPEAKEhOHIO
HAS FINANCING PLAN
Stockholders Will Have Bight
to Sabscribe to $12,558,500

Preferred Issue.

A special meeting of stockholders of
the Chesapeake and Ohio Railway Com¬
pany haa been called for September 26,
at which time ratification will be sought
by directors of a plan to offer to com¬
mon stockholders the right to subscribe
at par to the extent of 20 per cent of
their holdings for about $12,558,500 of
new .% per cent cumulative converti¬
ble preferred stock, series A. Approval
of the Interstate Commerce Commission
will also be sought The Issue has been
underwritten by Kuhn, Loeb A Co. and
the National City Company.
The financing Is In connection with Im¬

provements to the main line track, plant
and structure, the cost of which Is put
at about $16,500,000, the work to be
spread over a four year period.
A letter to stockholders regarding the

new issuo says In part:
"The present authorised amount of

your company's common capital stock
Is $165,000,000, of which $62,792,600 Is
outstanding, the residue having been au¬
thorized and reserved for future l3sue
for corporate purposes. Including the
conversion o* outstanding convertlole
bonds. The present proposed aggregate
Increase of $30,000,000 par value is to
consist in the first instance of preferred
stock. It is not contemplated to issue
this entire amount of preferred stock at
this time, but that separate series will be
Issued over a period of years as the
needs of your company require, the au¬

thority to issue the new stock to be so
framed as to enable your directors to

^ of rr,Rrkef conditions
The approval of the Interstate Com¬

merce Commission Is required 10 be
given to each issue as It Is made. As

«i?tock ls l8Sued " W1U be of¬
fered to the common stockholders rata¬
bly, and such stockholders as do not
care to subscribe will be given the rightto sell their subscription rights. In
thts way the common stockholders will
have the opportunity to benefit from
whatever advantages may be given the
preferred stock."
The plan provides that the amount of

the preferred stock at any time shall
never exceed one-half of the amount bf

1tock outstanding on October
2, 1922, plus one-half of the amount of
any common stock Issues In conversion.
In accordance with the terms thereof of
any convertible bonds of the company
existing on that date, plus one-half of
the amount paid In, In cash or property
for any additional common stock there¬
after issued.
Dividends on the preferred stock are

payable January and July 1 at rates not
exceeding 7 per cent, to be determined
by the directors upon the creation of
each series. Stock of the present series
shall be convertible at the holder's op¬tion Into common stock at any time
share for share, up to thirty days prior
to any date fixed for redemption. The
stcck of this series shall be subject to
redemption by the company as a whole
on January 1. 1933. or on any semi¬
annual dividend date thereafter, upon
not less than sixty days' prior notice,
at a premium of 15 per cent, of par and
in addition an amount equal to 6% per
cent, upon the par value of the stock
from the date of Issue thereof to date
of redemption, less the aggregate of all
dividends paid on the stock.

Public Utilities Buoyant.
The urgent demand for the shares of

public utility companies continued yes¬
terday. Many new 1922 highs were made
In the public utility group, the most
notable case being that of Consolidated
Gas. which, on a heavy turnover, ad¬
vanced 4% points to 128%. Other gas
stocks were equally buoyant. Columbia
Gas reaching a new high record of 102,
up 3 points, and Pacific Gas and Elec¬
tric reached 82%. compared with a low
last week of 74. The gas stocks lost
some of their early gains before the
close, however. Strength in American
Telephone and Telegraph was again im¬
pressive and such stocks as Brooklyn
Edison, Montana Power. Brooklyn Union
Gas and Public Service of New Jersey
were conspicuously strong. Public util¬
ity securities appear to have keenly
recommended themselves to Investors
because of the great savings being made
by the service corporations through the
reduced cost of labor and material.

MONET MARKET.
MONDAY, AUOTTST 21, 1222.

Renewals 314! Last 4
High 4 Year's High 6
Dow .11*1 Year's Low 2H

TOOK LOANS.
Mixed collaterals, SO days 4
Mixed collaterals, 00 days 4%Industrials, SO days 4
Industrials. 00 days 414

COMMERCIAL PAPER.
Best names, 4 to 0 months 414Other names, 4 to 8 months 414
DISCOUNT RATE. RESERVE BANK.
Commercial papsr, 15 days, 4: 00 to 00

days, 4; Liberty bonds and Victory notes, 15
days, 4; 10 to 00 days, 4; bankers' accept¬
ances, 15 to 90 days. 4.
.Fixed June 21. Previous rats, 4H, fixed

November 2, 1021.
OPEN MARKET RATE.

Call loans and acceptances 4%
Discount rates on prima bankers' accept¬

ances eligible for purchase by Federal Re¬
serve banks:

Bid. Ask.) Bid. Ask.
30 days 814 3 I 00 days.... 314 S
GO days 314 3 1120 days 314 314

CLEARING HOI-SB STATEMENT.
Clearing House exchanges, f333,800,000;

balances, 3«<\000,000; Federal Reserve Credit
balances, 358,500.000.

SILVER MARKET.
Official bar silver In New York, domestic,

POUc.. unchanged; foreign, 60*4e., up 14;
London. 8IWI., up 14 d.; Mexican dollars,
5314c., unchanged.
Range of silver prices this year:

Highest. Lowest.
London 37Hd., May 22 32Ud.. Feb. 28
New York 7344c., May 22 W'Ze., Feb. 25

TIMKEN ROLLER BEARING
STOCK OFFERED TO-DAY

Syndicate to Sell 400,000
Shares at $30 Each.

An lnue of 400.000 khareu of no par
value common stock of the Tlmken Rol¬
ler Bearing Company of Ohio la being
offered to-day at 930 a share by a syndi¬
cate headed by Hornblower A Weeks.
The block Is part of an authorized issue
of 1,250,00 shares. It Is the company's
Intention to Initiate dividends on a 33
annual basis.

Purchasers of the new stock will re-
oelve their first quarterly disbursement
on September 30, twenty days after the
last day for paying subscriptions on
the stock. The syndicate Includes also
Domlnlck A Domlnlck, C. D. Barney A
Co., W. W. Lanahan A Ca. Otis A Co.,
P. B. Keech A Co., Bell A Beckwlth.
and United Security Co.
The company makes about 90 per cent,

of all bearings used In front axles of
automobiles. Its plant Is carried on
the books at the value of $6,282,691
compared with an appraisal of $11,696,-
000. The balance sheet of June 30 last
showed current assets of $10,808,493
against current liabilities of $1,291,267.
Cash on hand totaling $3,106,345 on that!
date has since been Increased by $1,-
600.000.
The company's net earnings after tax¬

es for the Last seven years have aver¬
aged $3,519,000 and for the first six
months of 1922 were 94,095,000. It 1r
estimated that net earnings for the full
year will be In the neighborhood of
$9,000,000 or $7,000,000, or nearly double
the amount necessary to meet the $3
dividend on the new stock. The com¬
pany has no funded debt.

MORE GOLD ARRIVES
HERE FROM ENGLAND

Total U. 5. Imports, However,
Show Falling Off.

Kuhn, Loeb A Co. soon will receive
two more gold shipments from Eng¬
land. The White Star liner Majestic,
due here to-morrow, will bring $670,000
and the steamship Baltic will bring
$875,000. The arrival of these shipments
will bring the firm's gold Import total
for this year up to $30,800,000. Other
gold arrivals were reported, most of
them In small amounts. Gold from
South America arrived consigned to the
Mercantile Bank of America. Chemical
National Bank, Commercial Bank of
South America. London and River Plate
Bank, National City Bank and Irving
National Bank. The Equitable Trust
Company received bar gold from
France.
Despite the recent movement from

England on a fairly large scale, figures
on American gold Imports last month
and In the seven months ended July
are considerably under the totals In
1921. In July this country imported
$42,986,727 of gold, as against $64,247,479
In July, 1921, and the excess of Imports
over exports for the month was $42,-
341,613, contrasted with $60,313,050 In July
last year. In the seven months period
gold imported amounted to 3165,999.422,
compared with $410,190,198 In the same
period of the previous year, while the
excess of imports over exports was
$155,209,839, against $399,764,705 In the
seven months of 1921.

FINANCIAL NOTES.
The Guaranty Tmst Company Of New

York has been appointed registrar of stock
of the Trexler Company of America, consist¬
ing of 230,000 shares of common stock, par
value $10.
The Equitable Trust Company of New

York announces that permanent certificates
for Western Pacific first mortgage 6' per
cent, bonds, due 1948, are ready for deliv¬
ery at the trust department of the com¬
pany, 37 Wall street.
The Guaranty Company of New York an¬

nounces the appointment of Roy M. Mulford
to be assistant vice-president of the com¬
pany.
Metzler A Co., Inc., announce that A.

Irving Topping, formerly with Blair A Co.,
Inc., Is now associated with them In their
bond department.
Cable advices from Den Danske Band-

mansbank, Copenhagen, announce the ap-

8ointment of lirnst Meyer, president of the
lerchants Guild of Copenhagen as a man¬

ager of the bank.
Munds A Wlnslow have Iseued a special

letter on "Cotton, Supply and Demand."
The Guaranty Trust Company of New

York announces that on and after AugustYork announces that on anu alter Augu
23, 1922, wheeling and Baku Krie Rallwf
Company 8 per cent, equipment gold notes
in definite form, with coupons duo Janu¬
ary 13. 1923, and subsequent attached, will
be delivered In exchange for trust receipts
now outstanding upon presentation of tho
latter at Its trust department, no Broad¬
way.

DIVIDENDS.
Stock of Pay-
Record. able.

hour A Co., pf. q, 144%.'Sept. 8 Oct. 2
Paso, n, $2.39 Sept. 1 Sept. 15
Iveston-Houston, pf, s.-a.

I » Sept. 1 Sept. 15
honing Investment Co.,
fl.50 ...Aug. 23 Sept. 1

I. du Pont de Nemours
Co., q. !% Sept. 6 Sept. 15
I. du Pont de Nemours >.

Co., q. deb, 1W% Oct. 10 Oct. 25
tier Rubber Co., pf,

( J2 Sept. 15
ler Rubber Co., pf,
leferred) $1 Bopt. 15

EX DIVIDEND TABLE.
August 22.

Natl. Candy Co. 1st pf. a. a 8V4%
Natl, Candy Co. 3d pf. s. a 3H%
August 23.

Wahl Co 30
Am. Window Glass pf 3Vi%
August 24.

Gen. Cigar pf 1\*
Tidal Osage pf 194%
August 25.

Continental Oil 2.00
Crescent Pipe Bine 73
Fed. M. A Smelt, pf !'«%
Natl. Cloak A Suit pf 1.75
Natl. Bead pf 1"4%
Ohio Oil 125
Ohio Oil ext 75
Pittsburgh Steel pf 1.73
Standard Oil of N. J 1.23
Standard Oil of N. J. pf 1-73
Standard Oil of N. Y 4.00
Standard Oil of Ohio 3.00
Standard Oil of Ohio ext 1.00
August 28.

Delnware A Hudson,...., 2.23
Woods Mfg. Co 2%

STOCK EXCHANGE TRANSACTIONS
Continued from Preceding Fa ire.

Htgh-| Low-] Nil
Ml. | ..«t. Inf. JCh'nfe.
$l%\ 58% B8%|+ %

10r>v^ 105^1105^1
42%! 42%

,.1922..
High.I how.
67%
107
45%
104%
122
69%
19%
63
25%
36%
82
94%
14
14%
35%
24%
17
14%
24
24%
64%
111%
100
64

112
29%
1*%
29%
114

51%
99
82%
82
114%
60%
9%
30%
25
25%
58
43
6%
6
19%
12%
10%
8%

13
13%
51%
89
80
49%

107
26
«
12%
7%

13
4%

25
43%
«

r-Cloilng.-, |t>tv.l
BM. Auk. |ln>.| Half.
58%
105%
41%
104%
121
67%
16%
60%
24
30
71%

ii%
13%
*5%
28%
12%
14%
28
20
.1%
110
>6
63
107%
25%
14%
28
7%
16%
6%

82
46%
10%

69
106
42%
104%
121%
67%
17
50%
26
30%
72%
ii%
13%
35%
24%
12%
14%
23%
20%
62%
110%
99
63%

108
26
15
28%
8%
16%
7

84
47
10%

1500 U S Rubber. .. 58%
100 17 S Rub let pf 105%
100 US 8. RAM. 42%

6 24300 U S Steel 104 104%
7 400 IJ 8 Steel pf.. 121% 121%

2400 Utah Copper.. 67% 67%
500 Utah Recur ... 17% 17%

2400 Vanadium .... 49% 60%
200 Va-Car Ch R. 25% 25%
800 Va-Car Chem. 30% 30%
400 Va-Car Ch pf. 71% 72
100 Va Iron. C AC 56 66

1800 VJvaudou 11 11%
6500 Wttbaah 13% 13%
6000 Wabaah pf A. 34% 85%
2500 Wabash pf B. 24 24%
100 Weber A Heilb 12% 12%

15400 West Md 13% 14%
1100 West Md 2d pf 23 28%
2100 West Pacific.. 19% 20
200 Went Pac pf.. 61% 82
600 West Un Tel.. 110 110%
800 West Air Br.. 97 91

10800 West E A M.. 6*
600 Western Eleo. 108
400 W Eagle Oil . 26

4805 Wheel ALE. 14%
2400 Wh A L E pf. 27%

ii ", i i -/i .. 800 White Oil .... 8
21% 13 16% 16% .. 400 Wlek Spen Ht 15%
in 4% 6% 7 .. 2400 Willys Over... 7
83% 25 82 84 .. 700 Wis Central... .11%
65% 43% 46% 47 4 1400 Worth Pump. 46
10%[ 6 10%| 10% 1 1100 Wright Aero.. 10%

.Ex dlv. tEx righ a. tin scrip, x Part stock, e In stock, f Part extra.NOTE.Odd lot transactions are not recorded In separate line unless sales
were made at price outsl<&» of the regular lot range.

88%
10$
26
15%
28%
8
15%
7%
83%
46%
10%

104»
121%
66%
17
49%
25%
30%
71%
56
11
13%
34%
24
12%
13%
23
19%
61%
110
97
82%

108
25%
14%
27%
8
15%
6%
31%
46
10%

A really helpful com¬
munity bank reflects
a cordial spirit in every
relationship between
it and its customers.'

GARFIELD
the Builders National Bank.
"1 Bus'"'ls Fifth Are. and 13rd Street

H.B.BARUCH JEROME LBWTNl
H. N. BARUCH

RUDOLPH ZENKER B.W. FITZGERALD

SECURITIES
bought and sold for cash
or on conservative margin

h. hentz & CO.
EttablUhtd 1856

22 William St.* N. Y. M Congress St., Boston
Tel. Bowling Green 3940 Til. Conarm 6176

WE ARE MEMBERS OFi
New York Stock Exchange Now York Coffee and
Now York Cotton Exchange Sugar Exchange. Inc.
Chicago Board of Trade (Aasociate Members)
Now York Produce Exchange Liverpool Cotton Asou.

ITALY AIMS TO GAIN
SOUTH AMERICAN TRADE
Special Cable to Tii» New Tosk Hbttat.d.

Copyright, 192t, by Tim New York Herald.
New York Herald Bureau. )

Itonif, Anir. 21. (
The financial Bourse opened to-day

after the mid-August vacation with gen¬
eral business at a low ebb and while
unemployment Is decreasing In agricul¬
ture there Is no Improvement In Industry
and shipping. The Ministry of Marine
Is considering measures for relieving the
stagnation In the ship yards by encour¬
aging the construction of small craft,
the importation of old ships for break¬
ing up purposes and offering bonuses for
construction. It also is considering the
demands of Adriatic shipping Interests
in the reorganization of shipping to the
Levant.

It Is claimed that present conditions
are partly responsible for the flowing of
trade from the East Into the ports of
Marseilles and Hamburg. A vigorous
campaign for selling Italian goods In
North and South America has been set
on foot through Italian chambers of
commerce there. The Italian Institute's
commercial expansion headquarters at

Milan Is sending a large consignment of
Italian samples to be displayed abroad
and the Italian ship lines running to
America have agreed to furnish free
transport.

Maxwell Motor Production.

It Is expected that Maxwell Motors
will make a good showing this month
despite the fact that this Is a dull season
for the automobile Industry. It Is esti¬
mated that Maxwell will produce ap¬
proximately 8,000 cars and Chalmers
500 cars, making a total of 8,500 for
the month. Although orders came in at
a slower rate In August than In July,
production for both Maxwell and
Chalmers Is far ahead of what It usually
Is at this time of the year.

WOULD PREVENT HAIL LEASE.

Philadelphia, Aug. 21.The Con¬
tinental Insurance Company of New
York filed an ecjulty suit In the Federal
Court tc-day for an Injunction to pre¬
vent the consummation of the proposed
leasing of the property of the Pitts¬
burgh, Cincinnati, Chicago and St.
Louis Railroad Company, known as the
Panhandle, to the Pennsylvania Rail¬
road for a term of 999 years.

BID AND ASKED QUOTATIONS
Bid. Aak. Bid. Auk.

BurnailallH 25 26% M fihtrt pf.lUB
llatoptlaa.. 54 It M*n Fug pf 7!) 82
Buyuk Bro 49 5554 Marlln It.. 13 IB

N. T. STOCK EXCHANGE QUOTATIONS.
FOREIGN GOVERNMENT AND MUNICI¬

PAL BONDS.
To the following prlcea accrued Intereit la

to be added: Bid. Aaked.
Argentine Nat Govt 5 yr 7« 100% 100%
Argentine Intern "a, 1945 84 84%
Belgian 3 yr Ba 9974 100%
Belgian 754». 1945 104% 105 BufA Sua. BB 90 MKATif" ,,

8. ,945 10654 104 do _pf,.._. _
r,7 I do war i: 30 33

do pf 102 Martin I'y. 2754 29
Beechnut P 3254 32% Market 8 It. 7
do pf li>4 MayDA pf.lrtt'i 112

I.cth Steel. 7 7 54 7854 Meg Pet pf 95 9B54
Booth F lpf 45 48 Mich Cent..205 213
Brunswick. 254 * MSSMLL.. 63 07

Belgian 8a, 194.<
Bargen ,9a, 1045 109 109*
Bern 8a, 1'* 'li

Bolivia . '!* 8;iw BurnaHUyf 96 97 Mulllns By. 23 24Bordfaux Be. 1034 8-J* 4% ^ A 133^do ^ y.(Brazil Buah Term .. 100 SC A KtL.110 125

I»uf RAP 8254 79 do war Df 33 SB
do pf.... 85 94 Mor A Eat 77% 8054

KrE 8ll lpf 72 75 Mont P pf.108 110

Brazil 8e, 1941 10)54 l)))* d» Bid pf 9254 98 Naeh Mot. .450 600
Brazil JB ,J"* Butte Zinc. 7 ,754 Nat Biec .130 132

Canada 5a, 99% 100 Can po^h. .*,J 66
Canada 554". 1929 >02% 10254 caraon Hill 10 11
Canada 3a. 1911 0074 100 Cert l'rod.. 4754 49
Canada 5a. 9954 9954 do lat pf .. N
Chile 8a 1941 1 04 do 2d pf. 78 98
Chlto V 1920 )£>% >«% ChlAAlton.. 1174 17

do pf 115 124
Nat ClkAS. 52 34
do pf 91 08

Nat EAS pf 94 95
N Ry M lpf 12 14
do 2d pf. 444 3

Chile 25 yr 8s 1948... 10354 10384 do pf.... 1854 »95i NY Dock.. 33
Chlneee Govt Hu Kug Ry 6e. 1951_M .58% Cttpf new « 62 59 01
Chrletlanla 8e. 1945 109 111
Copenhagen 554s, 1944 9-.» 9254
Cuba Extern r>a. 1944 94 90
Cuba Extern 454". Sim. «-Czecho slovak Rep 8e. 1901 94% 93
Denmark 8e. 1946 11054 1)054
Daniah Sa A. 1940. 199% ))2% CafQraph.. 374 4 | do let pf 88 4."
Panlati He B, 1940 109% 11<|5» r;on oig pf. 07 75 p,e Mull.. IS IS

CANW pf. 121 123 NYStatelty 17% 20
CAtPAO pf.100 110 NorfAW pf 72 80
CCCAStL.. 78 80 Ohio Fuel. 50 58%
Cl Peab^f.100% 103,, Otis El pf.102Col FuelAI. 3254 32% otle 8tl pf. 53 6454
dO pf 100 .. Owens B pf.10154Col&Ho 2pf. 55 58 pac Coaat. 12 18

Denmark Oa,' 1942 99% 99% coeden pf.. 93 95 far TelAT. 55 07
Dutch Eaet Iridic, g., 1047 051 .... .

Dutch Eaat Indlea 40 yr Be. 1962 9474 it,-, Can.. 7g% 75^
Framerlcan Indue Development 0* 95t,i r»

Pf-.-.lOl
France 7%». 1941

ig 95% ron fa .,4
TO .{f*I.*

Panhandle. <154 7
do pf.... 08 72

Penney pf.. 9754
rhllllpa J.. 73% 85
do pf.... 90% 9254

Italy 5 yr'fl%a... 90'4 97 CubCane pf 38% 39% pierce O pf. 4354 4454
Japan 4a. sterling loan, 1931...... 80% 81% " " I £»!.i PV̂
Jaoan 454t. sterling loin. 192.3 ... 94% 94% PetAMaCk. 40 .. Pitta Stl pf 9554 .09japan evje, t.. UDlted. .. 7« |>r 8tl C pf 99 101?vo« Iwr S mT.52% Iof.j 9 Kysts,, pf.109% mrei" Cm ion #.»». M'J i »' fta-A in i* uynifl ) pi. hip?«yon'., Ly !i vV 2 iii« «fivt 82% r»rclPNom.l3.V4 144) n.n & Sar.li*MareeUlaalS yr«". "'3- 8-4 ,)llrham H. J7% 23 Uobt Beta.. 13 19Mexico Kxter gold 4*. IBM 4.% * do pf.... 70 80%; do pf.... 8254 «.%Mexico Exter Sllg 3a. 1045....... 80 67 Kaet K pV.10854 .. Runt 2d'pf'. 0754Netherlande I... 9754 o>% j,-Ik n f pf 37% 39 ReyTob pf.115 110%.

. . . .7 n» u r |.i .Ji-a .)¦» JiPyi OU pi.II.INorway 8e. 1940. 111.4 «« hrner B pf. 38% 41 t*Bv Arm* 11 13
Parla Lyona Med RRO <<% ''54 Fed MAS 1254 13 Beara-R pf.110 116
Porto AlegraVU Flaher Bdy.110% 115 fltLHW pf.'. 81 6154
Praguo 82% ..(% do pf....llO 113 APR Sugar 31

Quceneland Oa. 1047 102% 103 F Bdy O pf 90 91
Oucenaland 7a, 1041 Ill H2 GenI Bakg.120 134
Rio Grande 25 yr 8a. 1048 99% 09% do pf....10«54 108
R o de Janeiro 8a. 1940 98 9854 C.en Clg pf.104 108

do pf 95% 00
Fplcer pf.. 91 9.7%
Stand Mill.119 *121
do pf...

fi n Janeiro "3 yr 8a. 1947 98% 00 do ileb pf.101 102% Ptern Broa. 05 102SW'SaAVd .g .U.,: 2JS1B- 'St 'Su fiS'SJl'-'II* "!!Panlo 8» 1080 100 100% Gen Mot pf 80% 81 % Hup Steel.. .72 332 Stv ST ! !. !l00% 101 oiilllandpf 40 55 do pf.... po
m *n er irnld 7a 1942 ... 895. 89% Goodrh pf.. 8.54 90 gweeta Co. 2% 2%
aweden Oei *P39. 104% 105 °U>n »u«- !?H »?* Te«aa L T .170 410Sug,. 12%
Switzerland 8*. 1040 120 120% r°"f 94% 109
Toklo 5a ....".¦o; ,7* llarvea pf.110 11754Untted Kingdom 3%a, 192J 109% HO )(oiniH,u{,, 08% 70
United Kingdom 73a. 1929 110 110% )nJ Ju,f pf. 05% ..

.United Kingdom 654*. 19:i< JJJ74 J") mt Agrl... 10 11%
Uruguay 1940 10454 104%
Zurlcli 8a. 1>4 >13

do pf.... 39% 40
Intr-B Con 154 >%
lnt Pap pf. 85 10O
Inter RT w. 2854 29%
lnt Salt... ill 08
Iron Pr pf. .'41 85

Tob Pr pf .103% 107%
Twin City. 51 63
do pf... 89

Underwd ..1.7.7 160
do pf.... 112% 120
~

Pf. 7954

Cloetng prlcea of atocka In which thare were
no transactions yeeterday :

Bid. Aak. f Eld. Ask. Jewel' Tea'.' 17 M
Air Reduct 60 58 AmRad pf.118 ^ do pf... 00 08
AlaakaGold % 5z A tinuff pf. 94 100 KyHpT0%pf 83 8(1
Alaska Jun 154 1* Am P*H0 >15 Ke| Wheal. 93 100
Alb A Hua.180% 200 Am Tob pf.103 KM do pf 99 101
A A Cable.ll.IJi 11J5 88% 89% Keo A I> M 5 10A Who! pf. 88 92% do pf 20

38 Kreage 88.104 169Aof Zinc... 17% 18 do p f.... 110% ..do pf.... 40 47 Kresa 8 II. Pn 120Art Metala 14% 15% do 1st pf.105 180

AI Ch M pf 97% M%
Amal A lat 70 80
A Bk Note. 73% 75
do pf.... 61 52

A Ileet 8 pf 74% 80
A Ilk F Pf lO«% 108%
Am CFpf.123 124%
Am Chicle. 9 10
Amer Coal. 05 ..

Amer Exp.135 137
Ant HAL 14% 13
do pf.... 71% 7»%

AI.Frnco pf 99 101
A Loco pf.119 122
Am M A « 54 54
Am Sec S A 90 99
do pf B.. 07

Un Pac pf. 79% 79%
Un Tank ..101% 102%
UnClg Hta.120 10.7
do nf 100 112

Un Alloy... .1854 40-
Un Drug. 81 82%
do lat pf 49 49%

U F Expr.. 7 8
U H lloffm 21% 22%
Un Fruit...148% 149%
Un Pap Bd 14% 19%
USInAlc pf 94% 98
U H Tobac. r,95t 00
do pf 116

US SmR pf 43 48%
Va ICAC pf 77 81
Va Ry A P ,78% ..

VRnalte pf "2 97AfTrWl f\' ul^ a2 I1-** Tlro-- 2"54 27% Welle Far. 79 81%A Drill lpf 84 80
At Refln.,990 1023
do pf 110 118

Atlae Pow.ItB 185

Llgg A M..182 183 Went lat pf 72 7.7
do }>f 118 123'Pf....1
do 11 174 184

Lima L pf.115 118¦"V p' - "J* .. Lorll'nlpf.'llO 117
» 17% L-W lat pf 102 103AuaNlch pf 85 80 do 2d pfil07% 109*u)o " >2 Mackay ...101% 108Bald L pf in H4^ d, pf,.'.',' (IT 07%Barnet Lth 50 oo Mnllln'n pf 99 99%

- 94 9754 ManJCI Sup 50 69_

7Vtilte Mot. 49%
7Vllaon 44 4-.5(
do pf.... 88 92

7VII (nil pf .79 40
7Voolwnrth.177 190
do pf 120 12.1

Worth pf A 88 [12
do B 73 70
.Ex dividend.

UNITED STATES TREASURY STATEMENT.
Bprclal PUpaleh to Turn Niw Toik Haiti.

Hew York flrrnld HnrM«. JYYn«hlfl(1nn. H C. Alls. 21. IRevenue recalpta and **p«»ndltiiraa \a at clow of bimlnrsa Au(u*t II:
Conw>ondlne CorraapondlMThla parlod 'Flcca! prrlodcBsr1 .:rass>iSHP"'u":::::::::: ft.. i&tftnJ i&SWwKlaceilanaoua

s ,30 942 O.TbTmo Sfono.TM 31.049.327asfinia 427,923 i,Mt,88i 1,219.200
,...180,131,443 100,434,139 841.307.901 809,491,094

MlaoHlnnnmi* r#vnnu»>..
fanAiBi Canal toils, Jro
Total ordinary.
Kmln?a o*nr ordinal* raeClptl'T* 17,310,479 49,097,393 88.031.081 223,140.184Total ordinary dliburagmant* 1fl1.4M.74t 184,»d3,132 870.1110,1118 AOrt,781,701

.Bscetpta and^dlVburaamlntii for Juna raachlns tha Traaaury In July ara Includad.

An8% Investment
ia becoming increasingly attractive

I'M 2
1.3(ifi <)3ii

\ 39/^77,7%

421,201,040

During the period of money scarcity which fol¬
lowed the war, exceptionally high returns from
better class investments were possible.and
were taken more or less for granted.
Investment returns have decreased steadily
since that time, and now a well-protected in¬
vestmentpaying8% is exceptionally attractive.

85 Cumulative Preferred Stock

Standard Gas & Electric Co.
Par Value$50 Non-Callable

Listed on Chicago Stock Exchange
Quarterly dividend* payable on the 15th of March, June,

September and December

Price at market, to yield about 8.005
The operated utilities of the Standard Gas &
Electric Company supply necessary services for
578 thriving communities in 16 states through¬
out the Middle West, West, and South.
During the past ten years the electric output
of these properties has grown to the large total
of 906,369,441 kilowatt hours annually.
Tomeet the urgent electrical demands of 2,2 50,-
000 people, the capacities of these properties are
now being increased approximately one-third.

Increase in Annual Kilo- Net earnings, after all fixed charges, are twice
watt hour output of oper- ., n r i c. 11 - i J
ated utilities of standard the rrererred btock dividends.
Gas & Electric Company.

You can purchase this 8% Cumulative Preferred Stock
by mail, safely and conveniently, either for cash or byAD facts regarding this large our attractive 10-payment plan,organization.its progress.

stability, and earnings.are Ask fQT Circular NH-II and
available to investors in its 30- , . r

page certified annual report. Foundation Investments

. H. M. Byllesby and Co.'JNCORPOftATCD/ ?

Investment Securities
111 Broadway, New York

New Haven Providence ChicagoBoston

502,0b7,2 47

1'MK

691,097,366
jsn

770,857,055
I92li

874,306,424
19/1

906,369,441

WHEAT PRICES GAIN
AFTER NEW LOWS

September Falls to 07 3-ic.
and December to $1 a Bushel

in Early Trading;.

Chicaoo, Aug. II,.Covering by shorts
late In tho session to-day overcame an

early decline In wheat prices here,
caused by heavy continental liquidation
at Liverpool, and brought about a

rally which carried values above Sat¬
urday's close.
New low records for the season were

touched early, but the Inside figures
were not maintained. The closing was

strong with values ranging from 1%
to 1% cents higher, with September
1.00% to 1.01 and December 1.02% to
1.02%. Corn and oats gained fraction¬
ally and provisions were unchanged to
30 cents lower.
The market at Liverpool was said to

be overstocked because of heavy ship¬
ments from this side of the Atlantic
and slack demand for their nearby wheat.
Wheat there dropped 13% to 17% cents
from the close on August 8, compared
with a decline of about 5 to 6 cents here
In the same period. Chicago traders,
however, believe that the readjustment
between the two markets has been com-
pleted.

Exporters were reported to have taken
700.000 bushels of wheat from Chicago,
and a good export business was said to
have been put through at the seaboard.
Sentiment was rather mixed at the
last, routine news having practically no
elfect.
Corn showed remarkable resistance to

selling pressure, and while lower early,
rallied quickly and closed firm. Short
covering found offerings small on the
way up. Unfavorable crop reports from
a wide territory had some effect on the
market, soaking rains being needed In
many parts of the corn belt.
Oats followed corn.

Liquidation was on In September lard,
and with support coming mainly from
shorts the range In provisions was gen¬
erally lower.

CHICAGO PRICES.

WHEAT-. Open. High. Low.
September ,.. 07% 101 07%
Iteccmber .... 100% 102% loo
May 107% 104%
(X1RN-

September ... 60% r,p% r>s%
1 'ecemlter .... r.2% 64% r.2%
May 67% r,o
OATS.

September ... 30% 31% 30%
I>eeember .... 32% 83% 32%
May 87% 30%
RYU.

September ... 07% 03% 07%
1 lecemher .... 70% 70% 70
UKt>-

Optember ... 1043 10.43 10.20
October .. 10.67 10,23

RII1H--
Srptember ... 0.00. 0.00 0 75

NEW YORK PRICES.

Prov.

loi w%
102% 100%

100%

60% M»%
r.4% MH
67% 59%
31% 30%
33% 33%
37% 80",

n*% br%
70% 70%

0.75 0.1.-

WHEAT.No, 1 Northern spring. 11.90; No,
2 red. 91.13; No. 2 hard, 11.10; No. 1 North¬
ern Manitoba, 9132%; No. 2 mixed durum
91.19% c. I. f. track. New York.

I "OlfN-No. 2 yellow and No. 2 white,
8l%c.; No. 2 mixed 01c. r. I. f. New York.
OATS-N0. 2 white, »4%e.; No. 3 white,

43c ; No. 4 whtte. 41%dT42c.; fancy clipped
white, 60c.j ordinary clipped white, 4;. v.t
40%c all elevator.
RYE.No. 2 Western. 04%c. f. o. b., and

03c c. I, f. New York, export.
BARLEY.Malting. 7f»ff74e. c. 1. f. New

York.
HAY.No. 1. 92*730: No. 2. |2*V82»; No 3.

(23$23; shipping, 1204122 per ton.
INTERIOR RECEIPT*.

Wheat. Corn. Oats.
Yesterday 2,1V\0OO |Kl«.ilO0 1.333 oon
Last W'«M 3.074,POO PIT 000 1,302 Ofst
Last year 3,000,000 1,104,000 1,302,UO0

NOTICE OF REDEMPTION OF

Detroit United Railway
Five-Year 7% Collateral Trust Gold Notes

Issued under Collateral Trust Indenture dated
April 1, 1918, between Detroit United Railway and i

Central Trust Company of New York, as Trustee.

NOTICE is hereby given as follows:
Detroit United Railway has called for redemption on Septepnber 1,

1922, at the office of Central Union Trust Company of New York,
80 Broadway, Manhattan, New York City, at lOO^i per cent, of the
face value of principal thereof and accrued interest. Five Hundred Thou¬
sand Dollars ($500,0001 face value of Notes of the above issue. The
serial numbers of the Notes to be redeemed, which have been drawn by
lot by the Trustee and which are hereby called for redemption, are a*
follows:

i 304 621 832 1160 1419 1754 2066 2458 2882 3256 3566 3918 4241
n 307 631 892 1163 1425 1766 2069 2467 2895 3275 3571 3920 4248
14 309 638 900 1167 1443 1788 2106 2483 2899 3277 3581 3948 4238
16 311 64 5 910 1170 1467 1794 2111 2503 2925 3286 3612 3951 4261
19 320 646 918 1171 1468 1806 2121 2515 2942 3290 3619 3967 4269
20 324 650 919 1174 1471 1808 2138 2553 2969 3319 3638 3982 4270
33 329 651 929 1176 1476 1814 2140 2575 2971 3321 3640 3984 4271
36 331 658 936 1184 1484 1828 2142 2578 2974 3327 3656 4007 4274
45 334 666 949 1185 1500 1829 2176 2590 29E1 3338 3679 4010 4278
66 339 669 0'4 1189 1504 1832 2181 2592 3006 3339 3691 4014 4300
67 340 678 066 1193 1509 1835 2192 2604 3011 3341 3693 4044 4308
73 341 680 971 1206 1331 1839 2209 2607 3012 3342 3704 4047 4 309
74 347 684 9»5 1207 1558 1841 2218 2618 3014 3352 3706 4053 4328
90 348 703 1000 1211 1559 1844 2233 2653 3021 5360 3748 4054 4339
91 385 715 1004 1219 1561 1875 2269 2658 3025 3363 S753 4056 4340
105 307 718 1014 1234 1578 1879 2270 2663 3037 3369 3739 4058 4344
104 413 719 1024 1247 1596 1883 2279 2678 3038 3381 3772 4084 4377
112 423 720 1053 1249 1614 1891 2282 2679 3050 3394 3789 4087 4381
114 412 723 1054 1236 1635 1899 2292 2680 3055 3403 3793 4089 4393
133 434 729 1059 1259 1642 1904 2313 2688 3060 3405 3813 4094 4398
137 445 732 1060 1281 1653 1941 2320 2691 3063 3466 3823 4102 4399
146 483 738 1066 1283 1658 1953 2321 2700 3100 3486 3824 4110 4423
155 484 750 1067 1317 1687 1958 2354 2708 3113 3488 3826 4113 4439
16R 493 752 1086 1335 1690 1959 2357 2724 3118 3501 3832 4144 4440
179 498 759 1091 1346 1704 1961 2364 2732 3123 3506 3836 4154 4447
IBS 511 766 1109 1357 1706 1964 2369 2744 3140 3511 3837 4135 4448
200 540 789 1114 1361 1712 1968 2378 2755 3157 3513 3840 4156 4468
204 558 804 1117 1364 1718 1989 2383 2758 3160 3514 3S41 4171 4472
210 564 834 1122 1376 1723 1990 2400 2762 3204 3523 1843 4181 4473
217 567 837 1130 1385 1725 1992 2401 2764 3206 3524 3859 4188 4478
221 589 838 1131 1387 1726 1997 2412 2780 3212 3526 3868 4197 4488
240 590 8«3 1135 1389 1729 2010 2422 2781 3213 3541 3878 4207 4492
246 591 847 1145 1395 1743 2015 2444 2793 3220 3545 3885 4214
284 595 854 1148 1400 1744 2018 2446 2818 3224 3347 3888 4221
300 COI 859 1157 1410 1746 2036 2447 2874 3230 3550 3903 4234
301 608 863 1158 1412 1751 2037 2453 2875 3246 3554 3906 4240

On said first day of September, 1922, there will become and be due and
payable upon each of the Notes above specified the principal thereof
with the premium thereon of one-half of one per cent, above mentioned
and the accrued interest thereon to said date of redemption. No
further interest will accrue or be payable upon the Notes above specified
after said first day of September, 1922.

Holders of the Nbtes above specified are hereby required to present
the same for redemption on said first day of September, 1922, at said
office of the Trustee, Central Union Trust Company of New York. All
Notes so presented must be in negotiable form bearing the coupon
due October 1, 1922, and all subsequent coupons attached and must
be accompanied by properly executed ownership certificates as required
by the Federal Income Tax Law and Regulations.
DATED: August 1, 1922.

DETROIT UNITED RAILWAY,
By A. Avila Ginorass, Treasurer,

m:aro \ki> (LEAMMm
Flour. WhMt. Corn.

Yesterday 4.08O 3,040,000 Ml,000
Last weak 11.000 1,153,000 130,000

(t,*at year r.s.OiJO 4.408 000 43.000
KXPOHTS4 FHOM NKW lOKK.

Wheat, 1(0.010 bushels; corn, 47.428 bush-
(la; nat*. 180,937 Mabels; flour, 1.100 sacks;
oatmeal. 8(0 sacks; bacons, pounds;
lard, 975,000 pounds; lubrtcattna oil. CTa.dOo
gallons; oil c*,-.*, 1,470,000 pound*. Weakly
aiports from New York.Wheat. 1,192.780
bushels; corn, 719.124 bushels; oats. 308,80.11
bushel*. rye. 88,340 bushels; barfy, 00,311
l.ushala: flour, 93,987 sacks; rommrnl. 1.009
bees; feed. 134,100 pounds; oatmeal. 4.777
(aiks; arse* mud. 200 baa*, hops, 214 bales;
ell cake, 8,429.400 pounds; pork. 2,181 bar¬
rels. beef, 13.-, barrels, bacons, 8,880,3(101
pound*; ham*. (44)00 pounds; lard, 8.803.371
funds; stearins, 36,2(*i pound* tallow, 12»».
ik»i pound*; grease, 748,000 pound*; butter,
274,800 pounds; cottonseed oil, 41,000 pounds;
lubrlcallna oil, 994,800 gallon*.

(IRKAT NORTHERN'S OROSS IT,
Preliminary reports place irrnaa oper¬

ating revenues of the Oreat Northerti
Railroad for July at I8.785.20S, an In-
creasa of 1828,5(0 oyar the same month
laat year. Nat opcratlngr lncoma wm
$2,076,000, a fain Of $1,002,000.

STOLEN

Certificates Not. A 733511 to
A 733515 and A 837006. each for ten
shares Canadian Pacific Railway
Common Stock in name of Mr*. Alice
Fawcus. Transfer of the aharet haa
been stopped. Any information to
Mr. G. F. FAWCUS, Plonay, Swita-
erland.

WOyLD CONSIDER
FINANCING

A OOINO ORGANIZATION
or Mnnrr with mo
rrooKHOLrtiaRs or motui.

CHARLES G. HOFFMAN,
160 William St., N. Y. C.

lull. '¦ I'lfgf

PKNN8TLVANIA OIL.
OIL CITY. Pa., Aug. M.-Credlt balaneaa 88.

Run*, 113.22:i: avcraft. 64.712. Bhlprnlaab
70,728; averse*. M.&16. ~


